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JIOCJIJDKEHHS ®IHAHCOBUX IHCTUTYLIN TA IHCTPYMEHTIB PO3BUTKY JIEPXKABU, TEPUTOPII
TA CYB’E€KTIB I'OCIIOJAPOBAHHS: TEOPETUYHI, METO/IOJIOTTYHI TA ITIPAKTUYHI ACTIEKTH

OTxe, TpakTHKa OI[IHKA 1HBECTUIIHHOI TPUBAOIMBOCTI HATIYy€e€ HHU3KY
ninxoniB (MetoniB). KoxxHuii i3 MeTo/IB 3acIyroBye Ha cBo€ icHyBaHHs. OfHaK, pu
BHKOPHCTAaHHI METOAY y MPAKTHYHIN NisDTPHOCTI, MOTPiOHO BPaxOBYBATH i IepeBart,
1 HEIOJIKY Ta BUOMPATH HAMOIBIIT IPUWHSATHIIINMA JJT 3aCTOCYBaHHSI.

VY Oynp sSIKOMy BHIAIKy, pallioHaJbHE Ta BYAacHE IHBECTYBAaHHS JIO3BOJISIE
PO3BHHYTH Ta aKTHUBI3yBaTH MOTCHIIANT BHPOOHHUIITBA MPOMYKIii a0 X HaTaHHS
MOCIIYT, MPUI0ATH OCHOBHI 3aCO0M HOBOTO MOKOJIHHS, MiTIHHATH SIKICTh MPOIYKIIii,
o B KIHIEBIH TOYll BIUIMHE Ha KOHKYPEHTOCIPOMOXXHICTH cyO’ekTa
TOCIIOAAPIOBAHHA Ha 30BHINIHBOMY Ta BHYTPINIHBOMY PHHKY Ta IacTh OTPHUMAaTH
O1b11 00CSTH NO3UTHBHUX KIHIEBHUX (DIHAHCOBUX PE3YJIbTATIB.
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TEOPETUKO-METOIUYHI ACHHEKTHA OIHKHA
IHBECTUIIIMHOI TIPUBABJIUBOCTI INIAITPUEMCTB

Ka3zax O.0.

KaH/U/IaT EKOHOMIYHHX HayK, JOUEHT Kadeapu GpiHaHCIB Ta eKOHOMIKH
Yucmsaxkosa /1.C.

cTyneHTKa I Kypcy MaricTepchbKoro OCBITHBOTO PiBHSI

cneuianbHicTh «PiHaHCcH, OaHKIBChKA CIpaBa Ta CTPaxyBaHH»
Kuiscvxuti ynisepcumem imeni bopuca I pinuenxa

Kuis, Ykpaina

ExoHOMIUHMH pO3BUTOK Ta 3pPOCTaHHS BITYM3HSHOI EKOHOMIKM 3HAYHOIO
MIpOI0 BH3HAUYAETHCS I1HBECTHUIIIMHOIO AaKTHUBHICTIO CYyO'€KTIB TroCIoNaprOBaHHS,
OCKIIBKM B CYYaCHMX EKOHOMIYHMX pealisiX IHBECTHLII € OCHOBHHM (DaKTOpOM
YCIIIIIHOTO PO3BUTKY Ta (yHKUiOHYBaHHA. SIK mpaBmilo, MiJ IHBECTHLIIHOO
MPUBAOIUBICTIO KOMEPIIHHOT OpraHizamii po3yMilOTh CYKYNMHICTh KUIBKICHHX Ta
SKICHHUX XapaKTepUCTHK, 10 BiZOOpaXaloTh JOIUIBHICT Ta e(QEKTUBHICTH
inBecTyBaHHs y Hei komriB. CaMe TOMY OCOONIMBY aKTyaJbHICTh y CYYacHHX
HeCcTaOUTbHUX  yYMOBax TOCHOJapioBaHHsS HaOyBae 3aBJaHHS  ITiIBUICHHS
IHBECTHUIIIITHOT TPUBAOIUBOCTI CLIBCHKOTOCIIOAPCHKUX OpraHi3aiii, peanizaiis sKoi
HEe MO)ke OyTH JHocsTHyTa 0e3 HaJe)KHOI OIlIHKH.

Meta mocmipkeHHS 1HBECTHIIMHOT NMPUBAOIWBOCTI MONSATaE B 00'€KTUBHIN
OLIHII JOUIIBHOCTI 3/1iHCHEHHSI KOPOTKOCTPOKOBHX Ta JOBFOCTPOKOBHX 1HBECTHIIIMH,
a TaKoXX po3poOIli 6a30BUX OPIEHTHPIB IHBECTUIIIMHOT MOJITHKHA KOMITaHil.

Ouinrweanns diceocmi inancosux incmpymenmie po3eumky oepiicasu, 91
mepumopiii ma cy6’ekmie 2ocnooapioeanns



JIOCJIJDKEHHS ®IHAHCOBUX IHCTUTYLIN TA IHCTPYMEHTIB PO3BUTKY JIEPXKABU, TEPUTOPII
TA CYB’E€KTIB I'OCIIOJAPOBAHHS: TEOPETUYHI, METO/IOJIOTTYHI TA ITIPAKTUYHI ACTIEKTH

Sk mpaBwmII0, OUTBIITICTH aBTOPIB IMiJl «IHBECTHIIHHOIO TPHUBAOIHUBICTION OYIb-
SIKOro 00'€KTa He3aJe)KHO Bifl HOTO OCOOIMBOCTEIl PO3YyMIiIOTh «CYKYITHICTh MEBHHX
XapaKTepUCTHK, IO BigOOpakaloTh MEPCHEKTHBHICTH, €()EKTUBHICTH MOKJIHBOCTI
OTpUMaHHSI TPUOYTKY TIpH HHU3BKOMY PiBHI pPH3UKY», ab0 «y3arajibHIOIYa
XapaKTEepUCTHKa TIIepeBar Ta HEAOJNIKIB 3 MO3MWII IMOTEHHIHHOTO iHBEcTOpa o
BHCYHYTHM 1M Kputepissm» [ 1; 2; 4; 5].

BuBueHHs cydacHHMX MyOJiKaiiii gocmipkyBanol AediHiil mokasye, 1o Ha
JaHUH MOMEHT icHye Oe3llid TpakTyBaHb 3 PI3HMM OCMHCIICHHSM 3a3HA4EHOTO
TepMiHy. He QMBISTIMCH HA Te, IO 3araJibHOT TOYKH 30py HEMAE i BCi TpaKTyBaHHSI
TEpMiHy BIJIpPI3HSIIOTECS OAMH BII OJHOrO, ajleé Taka pI3HOMAHITHICTh JyMOK
JIONIOBHIOIOTh OfHa oxHYy. OTXe, MiX IHBECTHLIHHOIO NPHBAOIMBICTIO OYyIb-IKOI
KOMEPIIHOT opranizariii He3aJIeHO BiJl Taly3eBOi BIIACHOCTI CIIiJ pO3YMITH TIEBHY
CYKyNHICTh 1i TOKa3HHMKIB (CHCTEeMy), L0 BigOMBAIOTh JOLUIBHICTH 3 ITO3MLIi
MTOTEHIIIHOTO 1HBECTOpa BKJIAJCHHS BUIBHHUX KOIITIB i3 METOK OTPUMaHHS BHTOIH
32 yMOB pm3uKy. [Ipm 1hOMYy y3araJbHeHa XapaKTEpPHCTHKA 1HBECTHIIIHHOL
NIpUBaOIMBOCTI (OPMYETHCS TMiJ BIUIMBOM II€BHHX Tpynl (aKTOpiB, sIKi MO3HAYEHI
JOCIIJTHAKOM 3JIS)KHO BiJl METH Ta 3aBIAHb JOCIIPKCHHSL.

VY cydacHilf eKOHOMIYHIH JIiTepaTypi B JaHWH Yac MpecTaBlIeH] pi3Hi miaxoau 1o
TIyMa4deHHs CYTHOCTI TIOHATTS IHBECTWIIHHOI TPUBAOIMBOCTI OpraHi3aiii, TOMY
BII3HAYAETHCS BEJIMKE DPIZHOMAHITTS MiAXOMIB 1O il OIIHKHM, y TOMY YHCIi Pi3HI 3a
KUTBKICTIO Ta 3MIiCTOM TOKa3HUKH Ta CIOCOOM iX 00poOku. TpaauIiiiHO B aHATITHYHINA
MPaKTHI[l TIPU OI[HII IHBECTHIIIMHOI MpPUBAOIMBOCTI KOMEpPIIHHNX —OpraHi3arii
BUJUIIIOTH TPU OCHOBHI IJIXOIM: PUHKOBHH, OyXranrepchkuil ((piHaHCOBHMH) Ta
KoMOiHOBaHUH. [1pr IIbOMY KOKEH i3 HUX Ma€ CBOI IlepeBart i HeIOMIKH.

OCHOBHI DiTX0JH Ta MeTOAH AHANITY
inpecTHOjiiHO] IPHBAGINBOCTI

. P OyxXranTepceKui ) . -
PHHEKOBHIH ITiIXi A — KOMOHOBAHHH i TXiT
. METOTTH AT Ty METO/IH Ha OCHOBi
MEeTOZIH PHIIKOBOL TOKA3HHKIB (iHaHCOBO- (bopMyBaHH:
KalliTanisanii 1a €KOHOMIYHOIO CTaHy Pl
- . A iETerpamsEOTO
NOXIJTHHX TTOKA3HAKIB oprasizamii ORATHIxA
(amamizyeThes (aEamizyeTnes e ——
iHpopmaria irpopmamin . oYED ..
; bopuart . d] pAAILL iHGOpMAIIiA 30BHIITHBOT
30BHILIHBOIO BHYIPIUHBOLO . -
P o Ta BHYTPIIHEO]
cepeIOBHINA: OLIHKA CepeIOBHINg: OLIHKA P —
3MIHH BAPTOCTI AKMI, thiHAHCOROTO CTAHY. q]g p—
JIMBIICHIB Ta iHII) CIKOHOMIYHHI [IOTCHIIAT . Py i B
’ T4 iEm) iHTerPANLHHI TOKA3HHK)

Puc. 1. OcHOBHI mMIX0QW Ta METOMW aHANI3y iHBECTHIIIMHOI MPHUBAOIMBOCTI
Oprasizaliii, 110 3aCTOCOBYIOTHCS B aHAITHYHIN MPaKTHUII
Jlxepeo: po3po0ieHo aBTopaMu 3a JaHuMH [3; 4; 5; 6]
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Jlo OCHOBHHMX TepeBar PHHKOBOTO TIiIXO/Y OLIHKM 1HBECTHIIMHOI PUBaOIMBOCTI
opraHizalii MOXHA BIJHECTH 3aCTOCYBaHHS 3araJbHOIPUMHATAX KpUTEpiiB Ta
O0'€KTHBHICTh 3aCTOCOBYBaHHMX IHIMKATOpiB, a JI0 HEMONIKIB — HEIOCTOBIPHICTH
Pe3yJIbTAaTIB Yepe3 HePO3BUHEHICTh (DOHIOBOTO PHHKY Ta HEMOKIIMBICTh 3aCTOCYBaHHS 110
OUTBIIOCTI BITUMBHAHHUX Oi3HEeC-CTPYKTYp. Jl0 OCHOBHHX TIiepeBar OyXraiTepChKOro
(dimaHcoBOro) MmimXOMy OINIHKKA I1HBECTHINIMHOI TPHUBAOIMBOCTI Opramiaiii MoXKHA
BIIHECTH  3aCTOCYBaHHS TPAMWIIMHUX  (HIHAHCOBO-CKOHOMIYHHMX TOKA3HHWKIB  Ta
iHbopMaIiiHy JOCTYIHICTE, a [O HEMONIKiB OOMEXKEHICTh OLIHKK (piHAHCOBHMHU
acriekTamMu Ta nayOmoBanHs iH(opMmaiti. Jl0 OCHOBHHX TiepeBar KOMOIHOBAHOTO
(pO3UIMPEHOT0) TIAXOQY OINHKHA IHBECTHIIHHOI TPHBAOIMBOCTI OpraHi3aili MOXXHa
BigHeCTH (DOPMYBAHHS Y3arajbHEHOTO ITOKa3HHWKA (XapaKTEPUCTHKH) 3 ypaxyBaHHIM
KUTBKICHUX Ta SIKICHHX [TapaMeTpiB, a JI0 HEJIOMIKIB - CKIIAAHOCTI Y JOCSATHEHHI TOYHOCTI Ta
00'€KTHBHOCTI CaMOI OLIIHKH.

Crning 3a3Ha4YWTH, IO OCTAaHHIM MigXill Mae€ Ha yBa3i 3acTOCyBaHHS IykKe
IIMPOKOTO CIIEKTpa OLIHOYHHMX MOKA3HWKIB (OaratokpurepiajbHa CHCTEMa OLIHOK),
KAl BpaxoBye (HaKTOPH SK BHYTPIIIHBOTO, TaK i 30BHILIHBOIO CEPEIOBHIIA, TOMY
caMe Liei MiaXiJ OTpUMaB HaHOUTBIIY MOMYJSIPHICTS B €KOHOMIYHIH JliTeparypi Ta B
HOro paMKax MpeACTaBICHO 3HAYHY KUTBKICTh METOJMYHUX IMiJXOMiB (200 METOIVK)
JUTSI OITIHKY 1HBECTHINIIMHOT PUBA0IMBOCTI KOMEPITIHUX OpTaHi3aiii.

[TimBuieHHs 1HBECTHINAHOI TMPUBAOIMBOCTI IMIANPUEMCTB CIOPHATAME  JUIS
CTPYKTYPHOI ITepeOyI0BH BUPOOHHIITBA, CTBOPECHHS HEOOXITHOI CHPOBHHHOI 0a3m s
e(eKTUBHOTO (DYHKIIOHYBAHHSI TiIPHEMCTB, TiJBHUIICHHS KOHKYPEHTOCIIPOMOXKHOCTI
Ta SIKOCTI MPOJTYKIIiT, III0 BUITYCKA€THCS, & TAKOXK BUPIILIECHHIO COLIAEHUX MPOOIEM.

Ha ocHOBi y3aralbHeHHS BUBUCHOTO Martepialy MO)KHA BHIUTUTH OCHOBHI
HEJIOJIKK ICHYIOUHMX B €eKOHOMIYHIH JIITepaTypi METOJUYHUX I IXOIIB!

- pI3HOYMTaHHS B TpPakKTyBaHHI JOCIHIKYBaHOI EKOHOMIYHOI KaTeropii
3a0€e3MmeumIii BUKOPUCTAHHS Ty)K€ BIIMIHHUX OJWH BiJl OTHOTO HAOOpY OIIHHUX
MOKa3HUKIB (a00 TyOIIFOI0YHX);

- HeIOCTaTHsS HayKoBa OOIPYHTOBaHICTh NMPUHIMIIB arperyBaHHS BETHKOT
KUTBKOCTI TIOKa3HUKIB Ha (POPMYBaHHSI iHTETPATBHOTO TTOKa3HUKA;

- BHUKOPHCTaHHS BaXXKOAOCTYMHOI iH(opMmamii Ta CKIaZHUX CHOCO0IB
PO3paxyHKY;

- 3aCTOCYBaHHS €KCIIEPTHUX OL[IHOK 30UIbIIye TX Cy0'€KTHBHICTb.

Takum 4nHOM, HHUHI BiZICyTHS copMOBaHa 3araJbHONPHHHATa KOMIUIEKCHA
METOJIMKA OIliIHKY 1HBECTHUIIIHOI MPUBAOIUBOCTI KOMEPIIIHOT opranizarlii. Y 3B's13Ky
3 IIUM KOKEH JIOCHTITHHUK (OTEHIIHHUN IHBECTOP) 3aJIS)KHO BiJI ITOCTABICHOI METH Ta
3aBJIaHb IIOBHHEH 3aCTOCOBYBAaTH KOMIUICKCHHUII MiAXix, sIKMH 00'eqHyBaTHME BXE
icHyroui Metoauku. Ll oO6cTaBrHA JO3BOJIUTH PO3POOUTH HEOOXITHUN METOIAIHHMA
IHCTpyMeHTapii aHaizy 3 OUIBII TOYHHMHU Ta O0'€KTUBHUMHM PE3yJIbTaTaMH OLIHKH
IHBECTHIIIITHOT MPHBAaOINBOCTI KOMEPLIHHOI OpraHi3arii.
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T'IIIOTE3A BUKOPUCTAHHS IHTEPBAJIBHOI MATEMATHKH
JJIsI CTBOPEHHSI METOZY PO3PAXYHKY
MOXIIHUX IIOKA3HUKIB PU3UKIB

Kpueyna I1.B.

K.€.H ., JIOI., TOTIEHT Kadeapr eKOHOMIKH 1 IMiAIPUEMHHUIITBA

Cuébina B.O.

CTyICHTKa 3 KypcCy, HallpsM MiArotoBku «EkoHOMIKa
Cxionoykpaincokutl Hayionarbhull yHisepcumem imeni Borooumupa /Jlans
m . Cesepodoneyvr , Vkpaina

Y nockoHaNEHHsI IHCTPYMEHTIB aHAIITUYHOI pOOOTH aHATITHKIB BOAYAEMO TiCHO
IIOB’SI3aHUM 3 PO3POOKOI0 METOJIB Ta METOJMK, SIKi O JO3BOJSUIM OTPHMYBATH
3HAUEHHS PiBHA PU3UKY (iHAHCOBUX IMOKa3HHKIB Ha 0a3i iCHYIOUHMX WMOBIpHICHHUX
OLIIHOK TTOKa3HMKIB OpraHizallii BUpoOOHHITBA Ta eKOHOMIKH Hinnpremctsa. [Toku mo
TaKke 3aBJaHHS HE € BUpilIeHWM. /laHa JOMOBigs HAJae Ha KOHKPETHOMY IPUKIAAi
pO3paxyHKiB  peHTaOeIbHOCTI  KamiTally 3acaad  IMPOMOHOBAHOI  TiMOTE3H
BUKOPHCTAaHHS 1HTEPBAILHOI MaTEMaTHKH /I CTBOPEHHS METONY pPO3paxyHKIB
MTOX1THAX MTOKAa3HHUKIB PH3HUKY.

[Mpunycrtumo, Mo MaeMo MHOXKMHY MaTeMaTHYHUX CIO/AIBaHb Ta PIBHIB PU3UKY
st cknanoBux ¢opmynu poszpaxyHky ROE (dhopmyny nomano, manpuxian, y [1,
c.131] Ta [3]): mna mupuOyTKy, OCHOBHOTO KaIliTaly, OOITOBHX KOINTIiB Ta
HeMaTepiaJlbHUX aKTUBIB (MOXKHaA J0/JaBaTH ab0 BUIUIATH OKpeMi CKJIaJoBi, — Ha
3MicT GOpPMYIT Y ZOMOBIi IIe Maixke He BiuwmBae) (puc. 1) [1; 3].

OCKITbKH B XOZ1 MisUTBHOCTI BUHHKA€E HEBIEBHEHICTh Y IUIAHOBOMY piBHI
OCHOBHOT'O KarliTally, 00IrOBMX KOIUTIB Ta HeMaTepialbHUX aKTHBIB, TO i piBEHb
IIPOTHO30BaHOI PEHTA0ENBHOCTI KalliTaly Ma€ pIBEHb PU3HKY, SKHH HEMOXKHA
BCTAHOBHUTHU EKCIICPUMEHTAILHO UM MIPOCTO Ha 0a3i perpeciiiHoro aHamizy. AJie SKIIo
ICHYIOTh HE NPOCTO YOTHPH CKJIAJOBUX PO3PAXyHKY PEHTAOEIBHOCTI Kamitary, a
YOTHPH MAaTEMaTHYHUX CIIOMIBaHHS Ta YOTHPH PiBHI PU3WKY, TO MaE OYTH CIOCIO
NEepPeTBOPUTH I1X Ha 3HAYCHHS MATeMaTHMYHOTO CHOMAIBaHHS Ta pIBHS pPHU3UKY
PEeHTa0eTBHOCTI KaIliTamy.
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